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Railroad Bonds
As! Investments

special circularFa discuss-th-

bond market
from several different
angles, and specifically
mention a larco number
of bonds which wo havo
classified in four groups,
according to our judg-

ment of thoir investment
merit.

Write for Circular No. 1707

"The Railroad Hand Market"

Spencer Trask & Co,
25 Broad Street, New York

AI.1IA.VV IIOHTON WWAHW
Member 'Now Yur k Mock Kirnango

Hershey Chocolate
Corporation

lslLien7YolO-Yr.Gj!- d Bonds

, as ami when iisutd

To yield about 7.85

Send for circular showing:
strength; the plant in Penn-

sylvania; the value of sugar
plantations and mills in Cuba

Excellent earning!
Liberal sinking fund

Aikfor AD-S- ti

TheNatioialCity
Company

H.lnnfflrerKntlonnirilr HnUnia,
Uptown Office! Fifth Av. ft 43rd Hi.

Offices in over SO, Cities

Attractive
Investments

Our July circular, containing a
diversified list of Municipal
and Corporation Bonds and
Preferred Stocks, will be sent
to investors upon request.

Substantial reductions in
prices in all high grade securi-

ties aro reflected therein.

Estabrook&Co.
24 Broad St. 15 State St.

New York ' ' Boston

Baltimore rroTldenrs Fprlntfleld

SUGAR
STOCKS

We specialize in:

Caracas
Central Aguirre
Central Sugar
Federal
Godchaux
Guantanamo
Holly
Mantanzas Amer.
National
Savannah

Your inquiry is Inrlttd

Specialists Jn Sugar Stocks- -

Seven Vail ftMi
Tel. Sector. 63io

MEMBERS
' ?w N- - y- - Product Ex.N.Y.CMWopd.ori'rade,arFi"jn7.

tvuuic uouse, Ltd,

American Typefounders
Empire Steel and Iron
Victor Talking Machine
FREDERIC H. HATCH & CO;

Established ms.
Phone Sector 6340. 74 ll'wajr. New York

WIP.B CONNECTIONS
Boston, Chicago, l'hlla., Montreal, Pittsburg

HARTSHORNE,
FALES & CO.

Vembers X. V. Stack Ezchangt
71 BROADWAY

Telephont 7610 Bowling Green

Hark A. Noble Theodore C. Corwli.

NOBLE & CORWIN
" roaa ou New York

Nat. City Bk. Otis. Elev. Pfd.
Chase Nat. Blc. Eastman Kodak

Telephone 1111 Broad

Bankers Trust Co.
Irving National Bank Rights
National Park Bank Rights
McCLURE, JONES & REED

iroanway l'hono Jcol Hector

MiUfilATi NEWS ! DIVIDEND.
JL Xi.141.ll VX1IU AIM 1 W

AND COMMENT

Vurlt-o- Holds Up Strongly All
Dny In Splto of Unfavor-

able Influences.

MONEY AT Mi PER CENT.

Equipment Issues and Clicm-Icn- l

Stocks Arc Prominonfc

In Trading.

The stock market community was
Riven another very Interesting exhibi-
tion of tli market' technical position
during yentordny's quiet cession on the
Htock lixcliango, nn exhibition which in
somo respects was even more Impres-slv- o

than those of preceding sessions
tills week. In unite of tho fact that
money renewed for the third tlmo this
week nt 8 per' cent, and rone steadily In
tho afternoon until It had reached 14
per cent., nnd In splto of tho reduction
nf tho dividend on ono, of tho leading
copper stocks, tho market held up
strongly throughout tho day, oven mak-
ing progress In somo few Instnnccs, The
proceeding!) woro not calculated to
arouse, any great enthusiasm on tno
buying Bldo for tho reason that It would
have been vory ridiculous ror even
traders to havo attempted to do any-
thing whllo money remained aa high as
It did yesterday, but tho session cer-
tainly must havo afforded oxrollcnt proof
of the well liquidated position of tho
market and Its Inclination to do better
under halt way favorablo clrcum-Htnnce- s.

1 1 ml there been any question as to the
strength of tho market's position stocks
certainly would not havo hold tho way
they did yesterday. Tho high rata tor
money whs expected and of courso was
duo for tho most part to temporary clr- -

cumBtance.i, which aro likely to work
In favor of high money for tho next
week or so, but the reduction of tho
Inspiration dividend was aurprlslng nnd
reflected unfavorable conditions in me
copper trade, which most certainly would

I bear attack under other circum
stances. As It was, all tl. .1 no- -,

curred In tho copper group nftor1
,tho announcement of tho dividend re-

duction was a decllno of a half a point
or o In Inspiration Itself. Tho rest of
tho coppers wero not nffected In tho
least, and so fur as tho great majority
of Industrial Issues wero concerned there
was a markedt upward tendency In tho
linul few minutes. This rcllectcd tho
contldenco that had been going on all
nlong, particularly In tho equipment
stocks, wlilch seem to bo tho favorlto
mediums of speculation theso days.

Whllo tho market was at Its best
Baldwin ond Haskell & Barker were the
loading favorites, but there was also
excellent buying In American Car nnd
Foundry following tho publication of
the company's report nt midday. Tho
chemical Issues also occupied a prom-
inent position In tho trading again, Na-

tional Aniline making a now high record
und Barrett getting above 150 ugnln.
Corn Products was purchased on rumors
that Its directors wero likely to Increase
Its extra dividend nt their meeting
but It was learned nuthnrltntively that
thcro Is very llttlo likelihood of this.
Thcro was somo animation also in the
railroad stocks following tho publica-
tion of Southern Pacific's annual report,
but tho strength did not gu very far.
Virginia-Carolin- a Chemical was well
bought on tho declaration of a $2 extru
dividend.

The money market, while a great deal
firmer, did not seem to worry Wall
Street. It renewed nt 8 per cent, nnd
loaned as high as 14 por cent In tho lust
hour. At, that figure money seemed to
bo (supplied. According to opinions ex-

pressed In banking circles yesterday the
real reason why tho Street did not ex-

perience tho usual relaxation of money
following the Federal Income tax pay-
ments was on account of tho expectation
of a bank call from the Comptroller.
Inasmuch as tho bunks wish to mako
ns good a showing us possible In that
statement, most of tho largo ones aro
going ery Blowly with loans at the
present time, if tho call should come
within the next day or two, It Is ex-

pected that thcro may bo somewhat
easier money next week, although no
real case Is anticipated until after the
iieml-unnu- Interest and dividend dis-
bursements havo been completed, i

MONEY AND EXCHANGE.
CAM, MONEY.

I Hell 14 ILast 14
Low 8 lllenewals 8
Year's high 23 Year's low S

TIMIj L.UAN8.
Mixed Collateral

BO to 00 day R

4 to 0 months.... 8
Commercial Paper.

3 to n months.... U

All Industrials.
CO to 00 days SVi
i to 0 months SVi

Other Names. ,
3 to 0 months 7

CI.KAItINO HOUSE STATEMENT.
Clearing House exchanges, $091,80.134:

balances, S72,7"A,fl02i debit
balances, 11,0011,000; Federal reserve credit
balances, ;o,(K)3,R84.

CANADIAN EXCHANGE.
New York funds In Montreal, S1.1S.73 pre.

mliini tier tl.OOO; Montreal funds In New
York, JI21.S4 per Jl.uoo.

SILVER MARKETS.
Official bar silver In New York, domestic.

DOHc per ounce, unchanged; forefim, 00c, off
2'ie. : In London, MUd., off lSd.; Mexican
dollars, s;c, orr JHc.

rOIlEIGN KXCHANCE.
(UtEAT BRITAIN,

rarity. Thurs. Wed
J 1.801". Demand, sterling 3.9(Hi $3.9V4

iinuKeiB, uu anys .i,n.M4
lianKcn, no days 3.90',l

THE CONTINENT.
19.30 Prance, cents a franc

Demand 8.33
Cabins 8.33

19.30 lielKlum, cents a franc-Dem- and

8.71
Cables 8.72

19.30 Switzerland, cents a franc
Demand 18.20
Cables 18.20

19.30 Italy, cents a lira
Dcmnnd fl.21'Cables 0.22

23.S0 ttennany, cents a mark-Dem- and

2.0(1
Cables 2.07

20.80 Kwrden, cents a krone-Dem- and

21.78
Cables 21.88

20.80 Norway, centi a krone-Dem- and

17.17
Cables 17.23

20.80 Denmark, cents a krone-Dem- and

in.CT
Cables 10.72

19.30 (Ireeco, cents a drachma-Dem- and

12.37
Cables 12.50

19.30 Spain, cents a peseta-Dem- and

16.70
Cables 10.73

(0.20 Holland, cents a florin-Dem- and

33.73
Cables 33.87

fit. 40 Itussla, cents a ruble:
100 rubles 2,00
S00 rubles i.so

20.30 Austria, cents a crown:
Demand 72
Cables 74

20.28 Chechoslovakia, cents a krone
Demand 2.33
Cables 2.33

FAIl EAST.
108.32 Shanghai, cents a tael

Demand 103.00
Cables 101.00

78.00 Hongkong, cents a dollar-Dem- and

73.00
Cables 73.50

32.44 Intnl. ny, rents a rupee-Dem- and

38.00
Cables 38.73

49.81 Yokohama, cents a
St. 2.-

-,

Cablet si.so
SOUTH AMEllIOA.

Janeiro, mllrcls
Demand
iuuii'n 4.2.1

42.S4 Iluenoa Aires, and

41,nr,
Cables

103.42 Uruguay, dolla- r-

3.9 111

8.20
8.27

8.G8
8.C9

18.20
18.23

ff.18
6.19

2.0!
2.00

21.83
21.97

17.33
17.43

16.80
10.87

12.30
12.33

16 03
10.70

33 (12 U
33.73

1.90
1.73

.73

.73

2.40
2.43

103.00
100.00

73.0O
75.50

.18.73
33.00

Bl.SO
dl.fj

44.42 rtln de cents a
24.10 23.73

cents a

42.10
cents a

23.83

42.03
42.13

demand 92.50 fi3.(V)
Cables D2.73 93.23
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Director Reduce quarterly 04

Cents a Share.
The Inspiration Copper Company's dl

rectors declared yesterday a quarterly
dividend of 1 a share, payable on July
SI to stock of rocord on July 9, It
represent a cut of 00 cents a share
from Its dividend paid thrco months
ago, No statement ns to tho reason for
the cut was mado by tho company's
directors, but It Is understood that the
need of conserving cash resources for
wonting capital was responsible for the
action,

Tho directors of the flreene Cananea
Copper Company resumed dividends on
mo capital stock of that company yes.
terdny nnd declared a dividend of CO

cents a rlraro, tho first disbursement to
bo ordered since February, ioid. Tho
dlvldond Ixlnado payable on August 23
to stock or record on August v,

GOLD COMES FROM COLOMBIA.

Itrpnrti'tl Hrnt Hack Here to St
blllio Kxclinnico.

All tho flvo safes aboard tho United
Fruit liner Hanta Murta, In yeatorday
from Colombian nnd West Indian ports.
wero utilized to bring hero 1500,000 In
American gold coin which tho ship's
olllccrs sny was sent to Colombia about
a yoar ago to lift American money in
that country to par.

Tho gold not only accomplished Its
purpose but sent tho Colombian dollar
down to 90 cents. Tho object of send.
Ing tho gold bat, It was natd, was to
stablllzo exchange between tho United
States and Colombia.

VIRGINIA-CAROLIN- CHEMICAL.

Declare Kxtru of - Per Cent, nn
Itcipilnr Dividend.

Tho directors of tho Virginia-Carolin- a

Chemical Company declared yesterday
nn extru dividend of 2 per cent, on Its
common stock. In nddltlon to Its regular
quarterly dividend of 1 per cent, It Is
tho Bamo rate, declared In Juno of last
year. Tho regular quarterly dividend or

per cent, Its preferred stock was
declared.

Tho extra dividend common
stock Is paynble on October 1 to stock
of record on September 15. Tho regulur
dividend thnt stock payablo
August 2 to stock of record on July 15,

Tho regular dividend on Its preferred Is
payablo July 15 to stock of record on
July 3.

Ilnnl" f I'lnfrlnnd Htnteuieitt.
London. Juno 24, Tho weekly state

ment of tho Bank of England shows tho
following changes: Total roservo de
creased 949,000, circulation Increased
tl,075,OQO, bullion Increased 125,302,
other securities Incronsed 1,327,000,
publlo deposits decreased 3,390,000,
other .deposits decreased 14,080,000,
notes rcscrvo decreased 1,008,000, Gov-

ernment securities decreased 17,799,000,
The proportion of "10 bank's reservo to
liability Is 15.42 per cant. Last weeK
It was 14.28. Rate of discount, 7 per
cent.

Wants .Settlement Annulled.
Mexico City, Juno 24. flen. Salvador

Alvarado, Minister of Finance, to-d-

formally requested Congress annul
tho settlement with tho Tchuantepeo
Hallway, formerly operated by Pear-
son & Sons, Ltd., of London, England,
Clcn. Alvarado declares that tho Govern-
ment lost moro than 9,000,000 pesos by
the transaction.

Day's sales..
-- Cloiliir.-
Dld. Auk. I la Skies
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36
43
41
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112
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139
J Hi

127

42t
KG

83
97
16
23'!,
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911

90
74
38U

122
871,4
93
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55
96

55
3V4

30
7SU
83

159
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4U

148
20
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S

106n
S5B

65$
100 Ml

31
48Vj
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34
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641,4
78

32 J4ny,
95

14
52 ii

1U0
62
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7S
4

9?i
89
UU
18M,
13
78
32
21
51
82

138 U
23

71 li
85
62
19
69
30
31 Si
74
16

7
51

314
1U1

1301V,

105H
31 li
89
60
79
17
75 Si
74
64

15H
25

65
2 St,

'37
44
44
90

114
40V4
90

140

135
16
45
87 Si
84
97
1! 1c.

23ti.
b
91
91
75
38 Tj

124
SSJ4
93
87

97

56

30
79 (i
84

160
118

41
149

21
S9

8
12

6
UU

8
69
30

113
18
66

11)1
32
49
67
96
36
61
72

35

m
no
66
"9
14
34

VbV
147
53

103
52

10
90
12
19
131,
80
33 Si
22
62
36

140V5
23

71
87
62
20
69
31
32
74 M
16

7
62 V,

3
11

131
107

31
89
61
80

756!
Si8i

PiTl

'i

10;

'7
12

SOc,

10

10
1
6
7
6

50c

3

1000

a

24,

300
3000

300
100
100
300
100

100
3900

AJax Rubber
Alaska Juneau G M. . . .
Allls Chalmers Mfg. . . .
Am Bank Note
Am Bank Note- pf
Am Beet Sugar
American Bosch
Am Can ..
Am Can pf
Am Car & Foundry

1700(Am Druggist Syndicate..
2uu Am ijxpress
400 Am Hide & Leather
100 Am Ico
800 Am International Corp..
200 Am Linseed Co

2100 Am Locomotive
1800 Am Safety Razor

200 Am Ship & Commerce...
500 Am Smelt & Rot
300 Am Smelt & Ret pf
100 Am Smelt pf s 30 f
100 Am Smelt Sec A

1200 Am Steel Foundries
100 Am Sugar Ref
300 Am Sumatra Tob
600 Am Tel & Tel
100 Am Tobacco pf new....

1000 Am Tobacco Sec
1000 Am Woolen
7252 Am Woolen rts

700 naconda Copper
400 Assets Realization
200 Associated Dry Goods....
800 A tch. Top & Santa Fo....
100 Atlantic Const Ltro
100 Atl, Gulf & W I S S

21100 Baldwin Locomotlvo Wks.
300 Baltimore & Ohio
200 Banifdall Corp "A"

3100 Barrett Co
000 Bethlehem Motors

2600 Bethlehem Steel B
400 Booth Fisheries
300 Brooklyn Rapid Transit
100 Brims Term & R Sec. ..,
200 Burns Bros
400 Butte Copper & Zinc...,
400 California Pack Co,...,
400 California Petrol
700 Canadian Pacific
100 Case (J I) Plow Works,
300 Central Leather

1800 Chandler Motors
100 Chicago. Mil & St Paul...
500 Chicago, Mil & St Paul pfi

1600 uiucago & North western.,
100 Chicago Pneumatic Tool,

1700 Chicago. R I & Pacific...
100 Chi, R I & Pao 6 p c pf . .

200 Chi. R I & Pac 7 p c pf . ,

400 Chllo Copper
1100 Chlno Copper

200 Coca-Col- a

1300 Columbia Gas & Electric.
33001 Columbia Graphophono .

100 Comp Tab' Record .,
200 Consolidated Cigar1
300 Cor.rolldated Gas
200 Con Interstate Cal Mln...
500 Consolidated Textile
300 Continental Candy

7200 Corn Products Ref
10400 Criclblo Steel Co
1800 Cuban Amer Sugar

300 Cuban Amer Sugar pf..,.
4700 Cuba Cane Sugar

900 Cuba Cane Sugar pf
700 Denver & Rio Grande....
300 Dome Mines
100 Kndlcott Johnson
200 Krie
100 ICrle 1st pf.i
200 Erlu 2d pf

3600 Famous Players-Lask- y .,
200 Flsk Rubber
900 FrcepOrt Texas
500 Gen Amer Tank Corp....
100 General Cigar Co deb pf. .
300 General Electric Co

17300 General Motor Corp
20400 General Motor rts

300 General Motor Corp deb.
200 O M Corp deb pf 7 p c...
600 Goodrich (B F)
200 Gray & Davis

1000 Great Northern pf
500 Greene Cananea Cop
100 Hendee Manufacturing ..

9600 Haskell & Barker Car. . . .
1300 Hupp Motor

100 Indlahoma Ref
14900 Inspiration Con Copper..

200 Interboro Con Corp C...100 Interboro Con Corp pf....
600 Int Harvester Co
200 Int Harvester Co pf
500 Int Mer Marine

1200 Int Mer Marina Df
200 International Motor Truck
100 Inter Motor Truck 1st pf
100 International Nickel ....

1100 International Paper ....
100 Internafl Paper pf stpd.,

9500 Island Oil & Trans Corp.
100 Kansas City Southern...

1200 Kcnnecott Copper

ROAD'S TITLE TO OIL
LAND INDISPUTABLE- -

Final Decrees End Southern
Pacific Litigation.

Final and conclusive decrees In the
Southern raclflo Company's oil land
litigation giving tho company undisputed
title to its productive nnd valuablo oil
lands, embracing 101,000 Mercs, aro re.
corded In Its annual report, which was
Issued yesterday, and shows earnings of
10,45 per cent, on the capital stock,
ngnlnst dividend payments of 0 per
cent, final and corporate surplus of
1274,888,772, against 1302,024,001 rap.
Itnl stock outntandlng, and a net cash
balance of '33,031,244 duo the company
from the United mates Government.

Without Including any Interest due
from or to tho Government or the addi
tional compensation duo from tho Gov.
ernmont for use of additions nnd better
ments, tho Southern Taclflc Company Is
ono of tho fow Important railroad com.
panlos of tho United States to rccelvo
substantial amounts of 'cash by reason
of settlement with the Government. The
net balance of 133,631,244 due from tho
Government Is mado up ns follows:

Net amount due from Government account
of standard return, cash and agents' and
conductors' balances taken over January 1,
1018, and corporate assets collected, after
itArinMlnf. nilvfinri. for additions and better1
menu nnd corpornto liabilities paid, subject
to current settlement, I233.2N7. Depreciation
nnd other reseivea nnu roan ami equipment
retirements not sumeci 10 current nrii.o- -
mtnt. $9,027,424. Material ami, supplies
taken over January 1, 19IH, for which mate-ri-

nn.1 ..mi.iiru enual lii nuantity. duality
slid relnllvo usefulness are to ho returned at
end of redei'al control, $23,108,S31. Total,
$33,031,214,

Tim first cone so statement snowing
tho extont of tho victory won by. tho
Southern Pacific Company hi tho oil
lnnd litigation and finally nettled by
concluslvo decrees Is given In the ro-p-

as follows: "The Bulls may bo dl- -

vdod nto two clarses ono involving
lands alleged by tho Government to bo
valuable oil lands, but not proved or re-

garded as Biieh by tho Southern rnclflc
Compnny, and tho other Involving tho
company's productlvo und valuable oil
lands. Both classes of suits have now
been disposed of by final Judgments of
court, tho Government winning tno suit
for tho oil lanas nnu
tho company winning tho suits covering
Its productlvo nnd valuablo oil lands.

"Tho suit nvolvlng oil
Innds was known as tho Elk Hills caso.
It was brought to cancel .a patent for
0.109.17 acres which was Issued to tho
company by tho Government In Decem-

ber, 1904, long subsequent to the patents
nvolvcd In tho other suits uescnoeu in

tho paragraph below.' Thla rasa was de-

cided In favor of the company by the
United States Circuit Court of Appeals,
but on November 17, 1919, tho Supremo
Court of tho United States, reversing
tho Circuit Court of Appeals, directed
tho entry of a final decree In favor of
tho United States.

'Tho suits Involving our productlvo
and valuable oil lands, six In number
nnd embracing 101,000 acres, wero dc.
elded In favor of tho company by Judge
Bledsoe of tho United States District
Court for tho Southern district of Cali-

fornia.. Tho dnto of this decision and tho
decrco In accordance therewith wns
August 28, 1919. The law appllcablo to
Buch casvs gavo the Government Blx

months within which to appeal. Tho re-

sult of, failure to appeal within tho time
limit Is to mnko tho decrco final and
conclusive. The review of tho evidence
In tho opinion of Judge Bledsoo clearly
showed the absence of any fraud or bad
faith In connection with tho patents to
tho lands In question. Tho decision of

1920.
321.541

Mngneto

10pm-- I

lor.
62

ioIIS
31
49

96
35
St
71

30
63
29
49
63
78
13
32
11
95

148
53

100
53

33
79 tt

1919
839,17

65
78
13
32
11
91

'ml
100

62
78

9
88

18
13
TJ
32
21
51
83

137

17VJ

62 I

20
89
8U

11
6

106
7

68
29t?

112

1918,
654,443

Net
Cbiage,

.5

1

1

1

I the Supreme ourt In the ISlk Hills case
snowed that witnout clear proof or rraua
or bad faith tho Government could not
win the caso. The Attorney-aener- nl ac-
cordingly, on December 6, lilt, publicly
announced that Die United States would
take no appeal from Judge Bledsoe's de-

cision. Blx months have elapsed from
the date of tho dcclalon nnd no appeal
having been taken tho decrees In favor
Of tho company In the six cases aro now
final and conclusive," '

Desplto percentage earnings on the
stock of more than 10 per cent. In 1918
and 1919 the roport shows that, except
In tho fiscal year 1910 and the calendar
year 1017, tho company tins never, since
1908, earned tho 5H per cent, on rail-
road property held for and used In trans-
portation service provided for during
two years by the transportation act
Honce tho assumption that rates suff-
icient to glvo 6V4 per cent, earnings on
tho vnluo of transportation property
would enable tho company to cam moro
than the 10.45 per cent achieved In 1919
based on the Federal rental. The fol-
lowing table shown the earnings on the
book vnlue of tho company's transporta
tion pronorty sinco July 1, 1908 :

Year ended June .10, 1M (l.llft
irnr witicil junu an, llllU .1.(1.194
Year ended Junu 30, 1911 4.11 ltYear ended June 30. 11112. 4.2t
Year ended June 30, 1013 , 4.00S
irttr enueil junn au, JIIH..., a.V2ft
Year ended Juno 3D, 1111.1,, 3,7876
Year ended Juno 30, 11110 4.H3S4
Year ended December 31, Kill! 3.23
Year ended December hi. 1017
Year ended December 31, 1IIIK i.tW
Year ended December 31, llllll 4.48

Tho Government lost J4. 334. 355 from
its operation of tho Southern Pnclflu In
1919, but combined with tho profit of
S7.757.935 In 1918. thero was n net ex- -
cess of Federal Income over the stand-
ard return for tho two years of nearly
13,500,000. Tho following tnhlo com-par-

tho snllent figures of tho Fcdoral
income account:

Oneratlnir rev. ...1239.1137.275 Tnr. imnj.uvui
Maintenance 82,708,111(1 Inc.. 10.10il.3S0
Total op, exp'ics. 180,027,482 Inc.. 21,203,110
Net revenue tj".72n.7li(i tiin. ! 1 n 1
Op. Income 43,109,718 Doc. 0,230i759

Ked. operation.. 43.010.303 rw
Standard return.. 49,241,000 Inc.,
Excess standard

12,014.973
77,317

roturn 4,334,333 Inc.. 12,002,200
Tho corporate Incomo account, based

on tho standard rental, showed percent-ug- o

earnings of 10.45, against 10.38 In
191S, tno increase of $2,863,691 In net
Incomo being partly offset by tho con- -
version of $31,732,650 convertible bonds
imo capital stocit at 130. The following
tabulation compares 1919 with 1918:

1910. niinir.
standard return. ..148.214.0(10 Inc.. I77.ni7
Oross Income 01..H9.32S Inc.. 875,010
incomo deductions.. 29,800,721 Dec. 1.988,011
Net Incomo 3I.SIS.t!07 in.. sn nni
8lnklng fund 1,022,804 Inc.. 2.",732
Dividend payments, 17,478,4SII Inc.. 1.073.9S0
Surplus for year... 13,017,281 Inc.. 1,703,939
rinai prom nnd

loss surplus and
enrporatn surplus
combined 274.888,772 Inc. .11, 091,0.19

Sew Orlcnn Cotton Market.
New Orleans, Juno 24. Extremely

heavy selling was felt by cotton y

and tho market had a downward trend
after tho early trading was over, reach
ing Its lowest late In tho day when the
trading months were 52 to 68 points
under the close of yesterday. Last
prices wero at net losses of 48 to 55
polntst. Close July, 35.74 ; October,
32.97; December, 31.90; January, 31.35;
March, 30.88. Spot- - quiet; middling,
40.

I.omlnn Money Mnricer.
London, Juno 24. Bar silver, 50i,J.

nn ounce; bar gold, 104s.; money, 4fi
per cent. ; discount rates, short bills, 5Vi
per cent, ; threo months bills, 6 6

per cent. ; gold premium at Lisbon, 140.

1920- - 1919.
.

DIt71
Bid. I Ait. ln I.) Piles.

112
178

20
25
40
12

6
24
4U
74
95
60
69
12
96
67
26
28
89
52
70
56
39

4

102
95

23

90
56
71
00 yi
39

4

60
44
32

till
32
38
25

99
45
40
47

203
67

185
87 V,
31

113

1.20 400 Kejstono lire & Rubber.

74c

1600 Loews. Ino
600 Loft, Inc
100 Loose Wiles Biscuit
100 Loulftvlllo & Nashville....
500 Manhattan Elevated ....
100 Manhattan Shirt
100 Maxwell Motor
100 Mays DcPt Stores

4600 Mexican Petroleum ....
400 Miami Copper

14000 Middle States Oil
1200 Mldvalo Steel & Ord....

100 Minneapolis & St L now.
Z300 Missouri, Kan & Tex

Missouri Pacific ....
700 Missouri Pacific pf..

7800 National Aniline & Chem.
14UO National Anl & Chem pf .
200 National loak & Suit..
100 National Enam & Stamp
100 Nevada Con ConDer

10 200 New York Air Brake...
300 New York Central
300 New York, Chie & St L.
300 York, N H & H. . . .
400 Norfolk & Western
600 North American Co

Northern Pacific
1300 Nova Scotia S & C

Ohio Cities Gas
40c 300OkIahoma Prod & Ref...

100 Ontario Silver Mining...
400 Paclflo Development ....

1600 Pacific Gas & Electric...,
400 Paclflo Malt

6100 Pan Am Petrol & T
1100 Pan Am Petiol & T B. ..,

300 Fairish & Bingham
3200 Pennsylvania R R
1400 Penn Seaboard Steel....,

700 Pero Marquette
200 Philadelphia Co

Phillips Petroleum
100 Phillips Jones

1400 PIcrco Arrow Motor
100 Pierce Oil Corp pf . .......
600 Pitts, C, C & St Louis. . . .

600 Pittrburg Coal of Pa
500 Pittsburg & West Va
100 Pressed Steel Car
100 Pressed Steel Car pf
300 Pullman Co

1000 Punta Allegro Sugar
100 Ray Consol Copper

4500 Rending
200 Reading 2d pf
600 Remington Typewriter ...

3100 Republic Iron & Steel
6200Royal Dutch Co N Y

sou santa Cecilia Sugar

200
200

500
2200

800
6100

5
36

2900
100
400

11800
200
100

600
700
100
100

8900
400
200
200

2900
400
300
100
200
100
400

2600
1700
6600

600
3000
6700

200
800

4500
3200

100
200
300
100

700
300
200!
100

3000
200

St Louis Southwestern...
St Louis Southwest pf...
Shell Trans &
Sinclair Consol Oil

S & I..,
Southern Pacific
Southern Railway ....
Southern Railway pf. .
Rlan.h, nil nt M T

Standard Oil of N J.'.iP.
standard 01 o nj nr.
Stewart Warner Speed.
Stromberg Carburetor .
Studebaker Corp
Steel & Tube nf
Superior Steel Com 1st nf.
lexns o ,
Texas & Pacific
Texas Pao Coal & Oil
Tide Water Oil
Tobacco Products
Transcontinental Oil ....
Transue & Wms Steel....
underwood Tyepwrlter ..
Union Bag & Paper
Union Oil I
Union Pacific
Union Pacific nf
United Drug Co
united Drug Co 1st pf..
United Fruit Company..
United Ry Investment
United Retail Stores
U S Food Prod Corp
U S Ind Alcohol
U S Realty & Imp
U 8 Rubber
U S Steel
U S Steel pf
Utah Copper
Vanadium Corp

Chem
Chem pf

Vlvaudou V
Wabash nf A.
waoasn pr u.

400Wells Fargo Express.,
Western Maryland
Westlnghouse E & M. ...
Wheeling Lake Erie..
White Motor
Willys Overland

Odd lots. "

CAR FOUNDRY EARNS 1 aossi of wall street.
&27 R7 ON A SHARE tiX"Utlt ax",n(nin" Flrm Undertone.

Surplus Income for 1919 Is
$8,301,192, Says Keport,

Although American Car and Foundry

earnings In 1919 wero second to those

of their banner year, 1918, Its surplus

Income, jtcr charges, Federal taxes nnd
preferred dividends, ot 18,801,192, was
equal to $27.07 a sharo earned on Its
830,000,000 common stock, according to

Its 1919 annual report Issued yestorday.
Thoso figures contrasted with surplus
Income of 19,671,818 In 1918, or $33.23 a
eharoi $9,181,743 In 1917 and $8,210,- -
S73 In 1916,

The eomnanv nald 13.600.000 In dlvl
dends, or 12 per cent, i set up an equal
amount as resorvo for futuro cash divi-

dends, giving a full three years' reserve,
nnd added $1,101,192 to provlous surplus,
making final surplus $32,425,712, against
common stock outstanding or $3u,ouu,uuu,

W. II. Wbodln. nresldent of the Amer
ican Car and Foundry Company, In his
remarks to stockholders said In part
"During tho year satisfactory progress
was mado in ins numerous ana oucn
complicated adjustments between tho
company and the Government attendant
upon the suspension of contracts cov
ering a largo volumo or Business un-

finished at tho time of tho armistice. In
theso tho Government evinced a spirit of
entire fairness and a desire, to expedite
settlements,

"Shortly after our last annual meet-
ing Congress appropriated tho moneys
noeded for tho redemption of certificates
of Indebtedness which tho Dlrcctor-Oen-or-

of Itullroads Issued to meet his
obligations with respect to tho 31,000
freight cars .the company had under
contract with the Ilallroad Administra-
tion. Since then deliveries of cars cov-
ered by that contract the largest order
for equipment over placed with ono
manufacturer has been completed, nnd
tho accounts between the company und
tho DIrector-acner- with respect to It
are now In courso of adjustment. To
meet tho Government's requirements this
contract wns taken on a narrow profit
margin. Nevertheless, becauso of tho
number ot cars Involved, It Is expectea
that the accounts when finally mado up
will show a satisfactory aggregate of
profit resulting from this work.

From to time during tho year
thcro havo arisen differences between
many of tho railroads and various classes
of their employees, because of which tho
normal traffic movement throughout
groat sections of tho country has been
seriously retarded. The company, In
common with other Industrial concerns,
has felt the effect of this In that It has
experienced difficulty In moving to Its
plants material needed for business
booked and In course, Thoso conditions
seem now to be In prooess of rcctlfica.
Hon, but it Is essential that means be
devised to prevent their recurrence,
Upon tho free nnd uninterrupted flow of
traffla mora than upon any other single
factor depends all Industrial and com
mcrclal activity. Tho traffic of the coun-
try cannot move without cars to carry It
and cars cannot bo supplied unless the
builders can obtain promptly.ns required
the materials necessary for their con
structlon. There has been no lessening
In the demand for equipment for uso out
side tho United States. The business
dono by the company In that field has
been sufficiently satisfactory both as to
amount and results. The letter to stock,
holders a year ago referred to tho ques.
tlons of finance and of credit' opened up
by tho foreign demand for tho company's
products."

NEW YORK STOCK EXCHANGE QUOTATIONS.
'THURSDAY, JUNE 1920.

Year to date 121.450,777 137.543,480
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Now
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2400

1900

1600
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27
26
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40il
97

It
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22

113
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75
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31
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28
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66
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60
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9
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3
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113
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26 Yi
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12

6
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09
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4
6

60

102

Hi
87
31
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1918.
71,815,972

Net
Catm.

3.

1

1?

NOTE Odd lot transactions are not recorded In separate lln. .e made at price outside of the regular full lot ranee: ,m'M aIes

W

ui i.i. i vvj' per cent the market yesterday gavo tho
nest demonstration of the week tnat u
has been oversold und Is in a thoroughly
liquidated condition. Thero were no wild
-- A , M. ...Il.t K.. ..auvamca aim uu wim uciiiiiyb, u u,- -
dernenth the whole was the appearance
of a wtrong undertone, which frightened
many powerful bears and caused a
covering rally noar the market's close
which left most stocks slightly abovo
Wednesday's final prices. The steels, the
equipment und a few motors led the
market up, while the fow woak spots
which cropped out hero nnd there wero
In the llttlo oils and tho specialties. Tho
ndvance of call money to 14 per cent.,
the highest rato since April 30, was
considered a logical sequence of tho
stringent conditions which have been
brought about by the midsummer in.
como tax payments. It was recalled
yesterday that exactly three months ago,
In the few days following tho Income
tax payments, call money repoated Its
performance of yesterday and 'touched
14 per cent Professional opinion ap
pears to bo that the stringency Is a
tempornry ono and reports aro to be
heard In many quarters that good buy.
Ing Is being done quietly and unostenta
tiously by prominent operators. One of
the features developed In the last few
days Is a wave of odd lot cash business,
mostly for out of town account

Atuerlcntt Cnr nnd Fonndry.
Reports of such Industrial concerns

as tho American Car and Foundry prove
rather conclusively that the country Is
not going to the dogs, this year at least,
desplto the calamity howlers. Car Foun
dry makes a splendid showing in every
department Starting In 1917 to set
aside a reservo fund for common divi
dends, It has built that fund up to
$10,800,000, or milllclcnt to pay Ita com
mon dividend of 12 per cent for three
years. At the same tlmo Its profit nnd
loss surplus linn been Increased from
$26,820,065 to $32,425,712. Ono of tho
Interesting features ot the report, a
fcaturo that probably will stand as a
challenge to every other corporation en
gaged In such nn extensive business, la
tno manner in wlilcli it has been ablo to
rcduco Its supply of raw materials. It
stood last year at $46,276,398. This
year It is $15,007,108.

A Finnish Loan.
Reports from Copenhagen that tho

Finnish Government hns obtained a loan
of 100,000,000 marks on short term ob
ligations and that that fund already has
been placed at tho disposal of tho Fin
nish Government by American bankers
wero not credited in tho Wall Streot
district yesterday. Local bankers havo
no knowledgo of apy American loan 10
Finland. About a year ago bankors
here were quorlcd on such u loan, tho
proceeds of which ,wero to go toward
tho purchase of raw materials, but tho
Inquiry was never pressed nnd thoso
negotiations wero terminated.

Columbia, Gns nnd Electric.
News reached tho Streot yesterday via

tho Grapovlno telegraph wlros that the
pool In which half a dozen prominent
houses were participants organized In
behalf of Columbia Gas and Electric
had been dissolved and had written on
tho red side of tho column a consid
erable financial loss .for its operations,
Somo of tho pool's stock was purchased
abovo 60 and desplto Its efforts It hns
never been able to seo daylight It was
reported yesterday that ono of tho pool'
participants was obliged to liquidate a
lino of 3,uoo shares of steel to aid In
making up tho loss sustained in Co
lumbia Gas and Electric

Iletnll Stores.
The report that tho United Retail

Stores Company had substituted a stock
dividend for its regular cash dlsburso
ment, which has been tho basis ot the
recent selling of Its stock, was denied
officially yesterday by an official of the
company, iiver sinco us directors a
week or so ago declared a stock dlvl
dend of 6 per cent, the rumors that tho
company would not declnro a cash divi
dend as usual have prevailed In Stock
Exchango circles. It was learned.
however, on good nuthorlty that tho di
rectors plan to declare the regular cash
dividend, which Is at the rate of 6 per
cent, at tho proper time and that tho
reason for tho declaration of the stock
dividend was for readjusting the cap.
Ital In preparation for a deal affecting
the company which is to bo announced
later on. The name official stated that
tho earnings of tho United Cigar Stores
Company, which is owned by Retail
Stores, In May woro moro than 100 por
cent in excess of thoso of May a year
ago. It Is declared further that the
cigar utores company s earnings are
running now at the rate of moro than
$80,000,000 a year.

The Labor of n Mountain.
Tho Impression prevailed In Wall

Street last night nnd tho talk to be
heard In commission houats generally
was that in tho caso of Indictments re
turned yesterday against certain oil
companies and Individuals, the moun
tain had labored and brought forth a
mouse. None of the corporations men-
tioned Is well known or prominent In
the Street, and the sama may bo said of
tno individuals, in consideration ot
the wild rumors which have been m tho
air for tho lost two weeks about the In-

dictments and tho unsettlement which
theso rumors has brought to" tho mar-
ket, It is generally believed that they
have been overplayed as a market
factor.

The Anglo-Frenc- h Loan.
A partner In tho firm of J. P. Morgan

& Co. said yesterday that Great Britain
had completed arrangements for the re
tirement of her half of the $500,000,0001
Anglo-Frenc- h loan, which confirmed the
report that $200,000,000 or thereabout
of the loan had been retired and-th- at

sufficient cash was In hand to take care
of tho balance Ho did not, however,
dispose of the reports that the French
Government would have the British
Government ship hero for her nccount
the $70,000,000 to $100,000,000 of Preach
gold, on deposit with the Bank of Rig-- '
land, ne saia tnat on tnat point tho
Paris and London correspondents would
have to seek light As a matter ot fact,
it was learned on excellent authority
that France would order that amount of
gold ehlpped hero and might try to float
a short term loan to care for the bal-
ance of her $250,000,000 share. Tho
start ot that gold movement to the
shores of the United States In the near
future would cause no surprise. In nddl
tlon there .Is still on schedule to arrive
at a Paclflo Coast point a portion ot tho
gold freed by retirement of the loan to
the Omsk Russian Government Thus
far only $22,000,000 of the $40,000,000
has reached this country for British
Government account.

American Chain Company,
Stockholders of the American Chain

Company have been called for a special
meeting to be held on July 9 in the of
fices of Merrill, Rogers Sc Terry, 100
Broadway, for the purpose ot Increasing
the company's capital stock and alter-
ing tho form ot that outstanding. It is
proposed to double the Issue of its pre- -
lerrea siock, wnicn amounts to 50,000
shares of a par value of $100, and au-
thorize the issuance of 150,000 shares ot
its common stock, of no par value to re-
place the company's outstanding common
stock, which Is now ot a $100 par
value. The plan calls for tho exchange
of the company's common stock on a
uasls or ten Bhares of tho no par value
issue for ono of the old stock. The plan
Alan 1nplll1 (IMthArlvlnfl, EA AAA .1

xcA 8 Of $100 par value

,5

Railroad Equipment

Bonds

Tlio Isfuianco of Equipment
Trust Certificates on a 7 basis
by railroads of U10 highest credit
atandinff elves investors nn

to obtain n wry liberal
return upon securities ot tho

soundest character.

Wo shall bo qjnd to send, upon
request, n copy of our current cir-

cular which describes tho most
Important recent issues of IWI-roa- d

Equipment Bomli.

Mond&Co.
Members New York A rittiburih

Stock Exchanges

33 Pino St.
Union Arcide 0!d.

New York

ri'.liburil,

FOREIGN
GOVERNMENT

BONDS
Yielding 7 to 11 ,

Principal and Interest
payablo In dollars

in this country

Special circular describing

80 issues on request.

Shonnard
Mills S-- Co.
Munbers My Slock fychanqo

120 BROADWAY N.Y,

Tcleplipnc-xRccto- r 8080

Depreciation in
Canadian Exchange
hax sfforded tome unutusl oppor-tuniti-

for the American investor

to purchaje choice long tLne Cana-

dian BonJs.
We offer subject to ia!e a limited

amount of Canadian bonds pos-

sessing the following attractive
features:

1. Guaranteed at to 'principal and

inltrest by 1 Canadian Prov-

ince.
2. K First Lien on a portion of a

Transcontinental Railroad Sys-

tem at the rale of nol greater
. thin J15,000'per mile.

3. Principal and interest payable

in gold in New York Gly at
the fixed rato of to the
pound.

100.00 Denomination'
($486.00 Par Value) Price $315.90

200.00 Denomination
($972.00 Par Value) Price $631.80

At above prices bonds yield

over 7iOJg.
Full Jttails on rtquat.

Eastman, Dillon & Co .
Mmbira

New York Stocit Ezchanqt
71 Broadway

New York

Coggeshall& Hicks
Memoerj New York Stock Exchange

A diversified list

of selected investments

To Yield

6.40 to 9

Will it lint upon rcqual

128 Broidway, 203 Weil 7J Hi St.

New York

Foreign Bonds
Offer particularly attractive

' speculative possibilities ac-

count low price at which

Foreign Exchange is now

selling, German, Belgian.

French, Italian.

Full Mallei circular F. No. 300 icllh

prices on request.

Farson.Son & Co.
Members New York Stock Exchangi

115 Broadway, New York

Niagara Insurance
"Rights"

lJ.K.Rice,Jr.&Co.- w.. wv,vvv Buuren
of new stock to be known as class a I Phones 4000 to 4oiD John, 36 Wall St.. K 1

vr
iu


